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Why it’s so important you do
your sums before you say ‘I do’

Before fine-tuning
your menu and
making a note of
who to thank in the
br ide g r o o m’s

speech, the thing you should be
ticking off the list before tying
the knot is that you’ve
considered all the financial
implications of your union.

With finances being cited as
the leading cause of stress in
relationships and the third-
largest cause of divorce, being
on the same page about your
finances is critical.

Set joint financial goals
together. Knowing each other’s
current financial situation and
money mindset before you take
your vows is the first step. Then
you need to answer some
important questions: will you
use separate bank accounts or
manage your finances from
one? How much are you going
to save every month? Do you
want children together? Where
do you see yourself in five, 10,
20 years’ time? When would
you like to retire? How do you
envision retirement?

Once you’ve thought about
these key issues, you’re ready to
consider the immediate
practicalities about the sort of
marriage contract that will suit
you both.

Put a marriage contract in
place before you walk down the
aisle. There are three choices in
SA — in community of property,
out of community of property
with accrual, and out of
community of property
without accrual.

You will automatically be
married in community of
property unless you put an
antenuptial contract in place
before your wedding. Being
married in community of
property means your assets and
liabilities will become 50%
owned by your spouse, and you
will own 50% of theirs. Gifts and
inheritances that are given on
the condition that they are
excluded from this common

estate, can be excluded. Your
spouse may need to give
consent for you to enter into
certain contracts, such as
buying immovable property,
shares or similar assets. Upon
divorce, the common estate is
shared equally between
spouses, regardless of what
each spouse contributed during
the marriage.

These days, marriages out of
community of property
automatically take the accrual
system, unless you exclude it or
vary it in your contract. Spouses
will declare a commencement
value in their antenuptial
contract (or it will be nil if none
are given) and then each spouse
will continue to conduct their
own estate independently.
Some assets are excluded from
accrual, such as compensation
for pain and suffering,
inheritances, legacies or
donations and assets
specifically excluded in terms of
the contract.

Upon divorce, the spouse
showing the smaller accrual
(growth) since the beginning of
the marriage will have the right
to claim half of the difference
between the accrual of the
respective estates of the
spouses. The reasoning behind
the accrual system is that each
spouse should share in the
growth that was achieved
during the marriage.

If Mr and Mrs Perfect were
married in community of
property and their estates were
worth R1m and R2m respec-
tively, their total assets would be
equal to R3m at the start of the
marriage. If at the end of the

marriage the common estate is
worth R6m, each spouse would
be entitled to R3m.

If Mr and Mrs Perfect were
married out of community of
property with accrual and their
estates were worth R2m and
R4m, respectively, the total
assets of their estates would be
R6m at start of the marriage.
Assume that Mr and Mrs
Pe r fe c t ’s estate during the
marriage grew to R5m and
R6m, respectively. At the end of
the marriage the total accrual is
R5m. Both parties have the right
to a half share of the accrual,
which is R2.5m.

If there was no accrual
system applicable to the
marriage, Mr and Mrs Perfect
will be entitled to R5m and
R6m, respectively.

Draw up a will or review
your existing will. Use an
attorney to draft your will as it
can become complicated. It may
be appropriate to change the
beneficiary nominations on

Failing to make financial plans risks being wed ‘until money problems do us part’

Uncertainty is bad for business
but can also have positives

The one certainty in
politics at the moment is
that it is uncertain.

From a British point of
view, there is the apparently
endless game-playing over
Brexit — coupled with the
looming prospect of an
unpredictable and
consequential general election.

The received wisdom is that
political uncertainty is bad
news, at least for the economy.
Is that really true?

And, if so, why? If we
understand the problem a little
better we may also have a sense
of whether there is any chance
of improvement.

The evidence from the
research of various economists
suggests that uncertainty is
indeed a brake on economic
activity. Nuno Limão and
colleagues have shown that
uncertainty over trade policy is
itself a type of barrier to trade.

Meredith Crowley and
colleagues have found that UK
companies were less likely to
enter EU markets, and more
likely to exit, if those markets
were more exposed to the risk
of a breakdown in Brexit
negotiations. And Nicholas
Bloom has found that
uncertainty — measured in
various ways — tends to be a
cause of recessions as well as
a consequence.

So the problem is real, but
what exactly is causing it? One
theory is that there is something
deeply unsettling about
ambiguity. Back in 1961, a
promising young economist
named Daniel Ellsberg explored
this issue in the Quarterly
Journal of Economics. (Ellsberg
later became better known as
the whistle-blower who leaked
the Pentagon Papers.)

He imagined a gamble
involving two urns, each known
to contain 100 red or black balls
in total. The first urn contains 50
red and 50 black balls. The
second has an unknown mix.

Let ’s say I offer to pay you
$100 if the ball you draw out of
an urn is red. From which urn
would you prefer to pick — t he
first or the second?

Most people prefer the first.
But people also prefer the first
urn if they are paid $100 for a
black ball instead. It’s not that
they feel their chances are
better — logically, the first urn
cannot possibly be a better
choice for both red and black.
It ’s just that ... well, the known
risk feels less uncomfortable
than the ambiguous risk.

That aversion to the
unknown may explain part of
why uncertainty seems to
corrode the foundations of the
economy. But I suspect the
main problem is something far
less ethereal.

Imagine you are an
entrepreneur with plans to
build, say, a cardboard recycling
facility in Peterborough. If there
is a soft Brexit, or no Brexit at all,
you think a large plant would be
profitable. If there is a hard
Brexit, or even no deal, you still
think you can make money
with a smaller installation. What
do you do?

Simple: you wait. You wait
even though you would want to
build some type of factory
under any circumstances. You
wait because you will make a
better decision if the Brexit
uncertainty resolves itself. The
uncertainty makes it more
profitable to delay.

Th at ’s the theory. What does
the data suggest? In the UK,
private sector investment is
remarkably weak, given that the
UK has not been in a recession.

It is hard to find a parallel where
a growing UK economy has
been accompanied by such
feeble investment. This
weakness has persisted since
about the time of the 2016
referendum. It is weak both
historically and compared with
the situation in the US and
Germany. Perhaps that is all a
coincidence, but I doubt it.

In the face of uncertainty,
companies will value flexibility.
Economists Benjamin Nabarro
and Christian Schulz make an
intriguing argument. They
speculate that given persistent
Brexit uncertainty this desire for
flexibility is being satisfied by
hiring workers instead of
making large investments in
capital. That is a way to expand
output without doing anything
irreversible. It’s good news for
jobs, and bad news for
investment and productivity.

My example of the
cardboard recycling plant
implied that uncertainty will
tend to depress investment, but
uncertainty is not always an
obstacle in that way. If the
building permit for that
recycling facility was about to
expire, making this a now-or-
never decision, you would find
yourself making your best
guess and building something. If
the uncertainty would not be
resolved until 2025, you might
decide the costs of delay were
too great and build immediately.

There are even cases where
uncertainty encourages
exploratory investments: not
knowing what will happen, you
try to ensure you have a toehold
in every possible future. For
example, the mere possibility
that a large country’s
government might get serious
about climate change
encourages research into low-
carbon technologies.

Not all uncertainty depresses
investment, then. But if there is a
scenario guaranteed to put
ev e r y o ne’s plans on ice, it is this:
a decision with weighty conse-
quences that is forever being
postponed. If that reminds you
of anything, you are not alone.
/© Financial Times 2019

existing investments and life
assurance contracts. Assess
your portfolio with your
financial planner and make any
relevant changes. Even if there
are no children now, you might
want to think about providing
for any you may have later.

Draw up a budget. Budgeting
is critical to achieving long-term
financial independence whether
you’re married or not. With the
routine of casting an eye over
the monthly rands and cents,
you’re more likely to stick to
your financial plans. Regular
check-ins and open, honest
conversations with your spouse
about spending and saving will
help you keep your finances on
an even keel.

So before you take the
matrimonial plunge, speak to an
independent financial planner
with the certified financial
planner accreditation.

● Bezuidenhout is director and
wealth manager at Netto Invest
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GAPRINDASHVILI – SERVATY ,
D ORTM U N D
White to play gave up both her rooks for this
p osition
How did she continue?

Solution at the bottom of this page

CHESS SOLUTION:
1 Qf6 !! , 1 – 0
Black is helpless against
the threat of Bh6 and
Qg7 #
After 1...Qxa2; 2 Bh6,
Qa5 + ; 3 Kc1 the
checks soon run out

AC ROSS
1 Delicate (6)
4 Char (6)
9 Disobedience

( 13 )
10 Cell (7)
11 Ooze (5)
12 Nip (5)
14 Crouch (5)
18 Frequently (5)
19 Rejection (7)
21 Sweetmeats

( 13 )
22 Airing (6)
23 Appeared (6)

D OWN
1 Jeer (6)
2 Incompatibility

( 13 )
3 Fabric (5)
5 Present (7)
6 Tire (3,3,2,5)
7 Took notice (6)
8 Titan (5)

13 Anxiety (7)
15 Obliged (6)
16 Rasp (5)
17 Skinned (6)
20 Iced (5)

P REVIO US
S O LUTI O N
Across: 1
Considerable; 7
Plead; 8 Eaten; 9
Irk; 10 Grandiose;
11 Indian; 12
Debris; 15
Termagant; 17
Gun; 18 Rivet; 19
Shaft; 21
Interminable .
Down: 1
Conciliatory; 2 Ice;
3 Endear; 4
Amendment; 5
Lotto; 6
Unreasonable; 7
Poked; 10
Guarantee; 13
Right; 14 Hansom;
16 Raven; 20 Awn.

SU D OKU

North dealer
Neither side vulnerable

N O RTH
S 7
1 K 8 7 3
2 K Q 2
C A K J 8 2

W E ST E AST
S Q J 8 6 2 S A 10 4 3
1 2 1 J 9 6 5
2 J 9 5 4 2 10 7 3
C 10 7 5 C 6 4

SO UTH
S K 9 5
1 A Q 10 4
2 A 8 6
C Q 9 3

.

The bidding:
No rth Ea st Sou th We st
1 C Pa ss 1 1 Pa ss
3 1 Pa ss 4 NT Pa ss
5 2 Pa ss 6 1
Opening lead — queen of
spades .
.
There are times when a
defender must make what
is called a “m a nd at o r y
falsecard”. The purpose of
the falsecard is to present
declarer with an alternative
line of play in a position
where he could not
otherwise go wrong.

Consider today’s deal
where East won the spade
lead with the ace and

returned a spade to South’s
king. With 12 tricks assured
if the hearts were divided
normally, declarer turned
his attention to the trump
suit. He planned to follow
the standard procedure
with this combination: cash
the ace and then cross to the
king. This would leave him
in position to finesse against
Ea s t ’s jack if West showed
out on the second round.

But when South played
the trump ace at trick three,
East shrewdly dropped his
nine on the trick! This
presented declarer with an
entirely different way to
play the suit, since if East’s
nine was a singleton, it
would be possible to
overcome West’s remaining

trumps by continuing with
the queen. Then, after East
showed out, declarer could
finesse against West’s jack
on the third round.

South realised, of
course, that if the missing
trumps were actually
divided 3-2, the contract
was safe regardless of how
he continued. He was also
aware that East might have
dropped the nine from the
J-9-x-x. After agonising
over his options, declarer
finally chose to play the
queen, and the slam went
down the drain.

While East’s play of the
nine on the first trump lead
was not guaranteed to
succeed, the fact remains
that if East had woodenly

followed suit with the five or
six, South would have had
no choice but to find the
winning line of play.
Th at ’s why the nine is a
mandatory falsecard.

Next Hand — North dealer
North-South vulnerable

N O RTH
S J 9 7 4
1 K 5 2
2 K 9 8 4
C A Q

W E ST E AST
S Q 10 8 S --
1 10 9 7 1 A Q J 3
2 J 6 3 2 Q 10 7 5
C J 10 9 3 C 8 6 5 4 2

SO UTH
S A K 6 5 3 2
1 8 6 4
2 A 2
C K 7

The bidding:
No rth Ea st Sou th We st
1 2 Pa ss 1 S Pa ss
2 S Pa ss 4 S
Opening lead — jack of
clubs .

CRYPTIC CLUES

AC ROSS
1 Lad shortly takes clothes

off for washerwomen (11)
9 Discard actors not up to

scratch (4,3)
10 Bury Milan team? (5)
11 Geek appears during

dinner date (4)
12 A boy eaten by circus

performer in the spring,
perhaps (8)

14 Togetherness of
University's outsiders (5)

15 Moment when basmati
arrives on time (5)

20 Listener about to join up

again (2-6)
22 Finished six deliveries (4)
24 Move swiftly, run inside to

make advances (5)
25 Terribly rude, he's escorted

to his seat (7)
26 Flashing instrument stops

bore wandering about
firm (11)

D OWN
2 Almost last, possibly, or an

unplaced horse (4-3)
3 Hands up for an early

lunch? (4)
4 Right behind roof timber (6)
5 Southern Cross is

represented as cutting

implement (8)
6 John was in the hotel

tonight (5)
7 Reportedly dispatched the

perfume (5)
8 Fancy gathering for the

opening stream (5)
13 TS Eliot novel contained

end of blunt dagger (8)
16 Conceal extra in container

(5,2)
17 Handiwork on boat (5)
18 Mock one removed from

Opus Dei organisation (6)
19 Goody-goody quiet, then

insolent (5)
21 Chuck out wild civet (5)
23 Smart little bird with no

tail (4)

COFFEE TIME

AC ROSS
1 Washerwomen (11)
9 Discarded (4,3)

10 Bury (5)
11 Dork (4)
12 According to the time of

year (8)
14 Complete accord (5)
15 In a ___, instantly (5)
20 Enrol again (2-6)
22 ___ <i>the Rainbow</i>,

song from <i>The Wizard of
Oz</i> (4)

24 Act amorously (5)
25 Showed (to a seat) (7)
26 Instrument for studying

motion (11)

D OWN
2 Loser (4-3)
3 Time when the sun reaches

its highest point (4)
4 Ceiling beam (6)

5 Cutting implement (8)
6 ___ John, <i>Crocodile

Rock</i> singer (5)
7 Aroma (5)
8 Decorative trimming (5)

13 Dagger (8)
16 Conceal (5,2)
17 Artistry (5)
18 Artificial (6)
19 Excessively modest person

(5)
21 Dislodge (5)
23 <i>Le Freak</i> group (4)

AC ROSS
1 Presumably the unmarried

would be game for it (7,5)
7 A let-off for anyone in an

emotional state (5)
8 New or changed person

with title (5)
9 Strike that has to be a great

success (3)
10 Suddenly getting everyone

together? (3,2,4)
11 Try air - it’s seldom found (6)
12 Leave suddenly to produce

copies on machine (3,3)
15 Writer out to make a

killing? (6,3)
17 Result of setting fire to a

tree (3)
18 The scoundrel has to go

back in regret (5)
19 Scent of marjoram or

aniseed wafted back (5)
21 Eminent musician? (6,2,4)

D OWN
1 An explosive educational

matter? (6,6)
2 Don’t stand for untruth! (3)
3 It’s easy to construct awful

2s about politician (6)
4 Parade-ground order

concerning new development
(5,4)

5 Is able to offer no rise to
clergyman (5)

6 There’s nothing to pay with no
case to answer (4,2,6)

7 About 50 rise high from the
sun (5)

10 He’s sour at writer (9)
13 State of a tomahawk (5)
14 Injury right in the country (6)
16 Fireplace in mountain glen (5)
20 Lout takes a pound

off bread (3)

PREVIOUS SOLUTION
Across: 4 Charity; 8 Guitar; 9
Landing; 10 Impair; 11 Winnow; 12
Shanghai; 18 Sedative; 20 Hold-
up; 21 Stance; 22 Modesty; 23
Forced; 24 For sale.
Down: 1 Against; 2 Display; 3
Rating; 5 Head wind; 6 Riding; 7
Tendon; 13 Hospital;
14 Pinnace; 15 Legends; 16
Rococo; 17 Adders; 19 Action.

TAKE A BREAK

CHESS Patrick Foley

TWO-SPEED CROSSWORD
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Mr and Mrs
Perfect: Ta ke
the time to
speak to an
acc re d ite d
fi n a n c ia l
p la n n e r
before your
wedding day.
/123 RF /
z immy tw s

D I E S E L T R A I N
S N T A E N
T A L L E S T P E D A L
A E N E E L U I
N O T I C E S Y A C H T
D I T E E
S T A P L E G E N D E R
D L Q N A
O I L E D U P T I G H T
W O E R A I E U
N A V A L R O T A T O R

E F R L O E
P R E T T Y P E N N Y

PREVIOUS SOLUTION

TIM HARFORD

WITH BREXIT
LOOMING, FIRMS
ARE HIRING MORE
WORKERS INSTEAD
OF MAKING BIG
I NVESTM ENTS

MORNÉ  BEZUIDENHOUT
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